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$13,000,000 ISSUE
OF AGWI PLANNED ,

Negotiations With sztl.ers for
Nale of Eqnlpmmt Trusts
Are Under _Wa;- .

J

Negotiations between the Atlantlo,
Gulf and West Indles Steamship liness
and banking interests for the sale of
equipment trust certificates of the
steamship company for approximately |
$12,000,000 are under way. Although
no agresment has been signed, the com-
pany's needs will approximate $12,000,-

000, and that amoeunt s substantially
what they will borrow on the equipment

trust.

The certificates will be secured by |
fourteen tankers costing approximately |
$24.000,000 and vepresenting a  total |
dendweight tonnage of about 175,000
tone. Thoge vessels were ordered o
considerable time ago, and four of them

"
My

EE.New Booklet of

Utility Investments

NUSUALLY

=: ::Nul.es
1 Stocks of test
i ily described in our new
' B2-page booklet, which

':'ve will send on request,

¢

Please ask for Booklel NH-I

-...an-..--..-

Incorporared
| Broadway New York
Chicage - Providence

at-
i, tractive returns
{mre obtainable by the
{finvestor from Bonds,
and Preferred
ed stabil-

- Besten

have been delivered and placed Inopera-
tion.

In addition to money necessary for

:%Bonds

“The low prices of high
. ‘grade  railroad  bonds
i:should not be over-
looked by the investor
unusual

i
g
al

 WHSSE .
samEmemwe

)
b
5

TWe specialize in rail-
v yoad bonds and shall be
! pleased to recommend a
iiilist for your particular
! investment needs.

"H.' Inquiries Inviied
ROND DEPARTMENT

Wiy

l}m&muﬂg

€ommon Sense In
lnvestmg Money

A

v tor

BOOKLET C-502

SW.STRAUS &C0

SLIAHES 1a83
1t Telephone Cortlandt 8064

any investor

Mimbers o TUE B Exchange
52 Broadway Tel. Broad 6323

BOOKLET which gives
the fundamental, com-
mon sense rules ot safety in
inyestment has
published by S. W. Straus
& Co.—~the House with the
rord of 39 years without
I8&s to any investor.

Fhis booklet will be ‘sent
ffee on request as long as
the edition lasts. Write to-

just been

INCORPORATED

180 Broadway, New York
vears without loss to

constructing the new tankers, Atlantie
Gnl: I8 eald to necd about 330,000,000

for development work in Mexico and
England and for pipe line construction
in France, Of the total, which la In ex-
cess of §60,000,000, all but about $13,-
000000 has been provided for. - Last
summer, when the company's expansion
plans wera made publie, it was declared
that all but about $35,000,000 had been
arcvanged for. but a readjustment of esti-
mutes, (& wis said, bas made it necee-
snry for more than that amount to be
raised by finaneing.

For weeks there has been discussion |
of protable fliancing by the .Atluntle,
| Gulf and West Indies, but officials of
tha company have that they
were undeclded whether to arrange for
their needs by private loans from their
own bankers or by the sala of sec¢url-
tles, It Is understood, however, that
the majority of those in charge of the
company’s affairs are in favor of a flo-
tation of equipment trust certificates,
secured by the new tankers.

RAIL HEADS PREDICT
LESS TRAFFIC IN 1921

In responss to a questionalre sent to
rallroad heads by the Railway Joyrnoal
several of them have responded that in
their opinion rallvoad traffic in 1921
will De less than it was in 1920, The
raflroad heads, however, are optimistic,
believing that, even though the volume
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TI"ERDAY, "] JARY 4, 1821,
1921 1820 1919
DOy's Sules . ..eeccesissnnins veduooe $15,108,000 $17.730,000 $14,002,000
RO 0 OALE. caivens s cevessease S8,5T7.000 509,492,000 ' TA0,000
R \\{-1- OF LIBERTY BONDS.
(Al Liberty bopd transactions subiect to 1-10 brokerage.)

osing Sples (In Net
Bid. Ashed. Yield, §1,0008) Open. High. Low, Last, Chgs,
92,40 9250 $.60 463 3345 (19B2-47) ..e-e.. 0200 H2E0 5200 8240 .50
v - - A0 8%8 Te8 cacee.cn-. 91.76 $L76 9L76 61.7¢ <476
85.60 B6.00 455 1 1st ev. -ls (103"-}1'}.. 86.50 B5.60 8§5.00 8060 .20
B5.60 85.80 5.04 6 2d 45 (1927-42) ,..... 85.44 85.80 85.44 85.60 s
£5.80 E6.00 B5.15 24-? 1st cv. 4% (1932-47) B5.70 86.10 8570 86,02 .50
85,32 85.80 4.06 1,041 2d cv. 4%s (1027-42). B6.60 B85.98 BO6.64 8G.82 .82
“e . . 4 34 4%s8 reg.... .50 88,50 B856.60 8550 -.50
89.40 $9.46 b5.86 1,249 84 4%s (1928) ...... 8598 8046 8600 8046 .84
85.94 856,00 B5.08 3,699 4th 4%s (1982-38).... B6.60 88.10 8670 86.00 < .40
96,28 96.36 6.456 1,923 Vie, 4%s (1922-28),... 96.08 9640 96.08 9680 .82
| .e - .w 184 Vie, 445 reg........ 56.00 96,00 9600 98.00 .20
96.26 96.36 546 514 Vie, 3%s (1922-23),.. 96.02 96.40 H6.03 9026 .26

United States, Foreign Government, Railroad, Industrial and Other Bonds,
Am Agr c;; i)

French Rep

vassssTOIR
EBFcvis
1.......?0 2
3,

1......‘09

4
A

B... ....as’m
Rewses-100 |ATESF gen
T %ﬂn...?'-’iﬁc
City .......'w
(2] |30
vesessTllyg
Cit; o 4

City of Mar-

s a
10.......76ig) 2 g
(‘ltyu!l'nlllu\ TREF adj [

!Mu! u

.70
“ ‘9' r\'r&sr sh L4|l

ng...::::w:

e 7.]1@

BoivooaoBilyl 2.......75
TovsnaeaB6 AN L

United Kingdm| &.......58
B}is 1921 |

20,0000

42.......047

hegenans

l AT

57
I.... ...Hﬂfg

...H..R.Ig

G veao Bl

have announced plann for éxtensions.

W. B. Storey, presldent of the Atchi-
gon, asserted that freight and passenger
traffic for 1821 would be less than it was
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Inst year, but belleved that the railroads
ought to make sufficlent saving In costs
of operntion to maintaln reasonably
their net earninge. Daniel Willard, head
of the Baltimors and Ohlo, was inclined
to think that traffic would be somewhat
less and that new rates and declining
prices, with increased efficlency, would |
not offset the effect of the business re-
cession on net earnings. He favors
“andling matters in a logical way, based
upen the fullest possible Information.”
Hals Holden of the Burlington sées no |
reason why bhusiness should not resume
normal volume and favers a ‘'normal
budget in so far as it may be maintained
conelstently with business conditions”
H, . Kurrie of the Monon anticipates a
10 per cent. decling in freight and pas-
senger traffio, but belleves that tha

n-m:o gold A4
of business this year does not come up u,,,__s.u, 10.,. 4+ +871g
to that of last year, that condition will { 22.......85 L......070
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new rates will bring an Increase of
18 to 20 per cent. in gross operating
revenues, J, E. Gorman of the Rock
Island thinks that the 1921 teaffic vol-
ume will break even, although passenger
business, with probably 10 per cent. |
more passenger earnings, will ald in off-
setting this. F. D. Underwood of the
Erfe estimates a 15
traffie volume.
Howard 6. Kelley and B, J. PPearson
of the New Haven expect traffic de-
creaves.  The latter estimates n third to
a half of the reduction will be offsst by |
new rates, declining prices and increased
eofficlency. J. Herbart of the S8t
Louls Southwestern looks, for as
heavy traffic as in 1920 and has ap-
proved the budget above normal in
maintenance and betterments. Carl R
Gray of the Union Pacific finds the first
third of 1921 haxy, but forecasts favor-
able compari=ons thereafter, at least ao|

far as the West Is goncerncd.

| ROAD FEARS BANKRUPTCY,

i Wasminaron, Jan 4.—~The Peoria and |
Pelddn Rallroad Company whl be forced
| Into bankruptéy If required to take up
| outstanding  financial obligations  due
February 1, It informed the Interstate
Commerce Commission to-day in making
appliention for a loan of $1,861.000 to
refund the obligations for a five year
petiod. The company offersed to pledge
uw sacurity first mortgage bonds amount-
Ing to 31,182,000 and second mortgage
Londa of §670,000,

| FINANCIAL NOTES.
1

Kelly-Springlield Tire Compnny has de-
clared regular quarterly dividends of o por
cont. In stock and ll u whare I;Ltnah on its
eommon st able on runry to
stacunoldars of yeoard on_January 14, R -
nI;r quarterly dividend of ¥2 a share on

per eent, gﬂ-r-rruﬂ nmek wan  doclared

n able un F‘u vuary 15 to stoek of record on

febiruary 1

—

Taose-Wilea Blsoult Company lias daclared
a dividend of 1% per cent. on lts second
profarred stock, payable on February 1 to
stock of record on Ja anunry 90, This divi-
[ dend” vovers “the period from February 1,
| 1916, to May i, 1816,

A January ntn-rl.nf int, ucribmg mumnjel-
| pul bonds yielding trom 4.70 to § per eent.

| fian becn prepared by B, J. Van Ingen & Co,

Tlodgett, 1inrt & Co..
list of January
brokers,

have fasted a
Investmonts  sultable for
Institutiona and Individuals.

Fldellty-International Trust Company
[1\‘ v appolnted depository for mon
bankrupt estutes by order of the ﬂ".ﬂ
Hintes Cotirt, Southern Distrlct of New York. |
Jolin €. Vedder has beon elooted seoretary
of the New York Life Insgrance and Trust
| Company to sucessd Irying L. Roe, who re-
iplgn(u] reoantly on socount of (11 heatth, M |
Veddor has hean with the company l'r;r1

Aianley A, n‘.l.nif']T. Irnnd of the public
utiiity department of the National City Comn-
pany, has been elocted an assistant vice

per cent. loss In |
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Petar J. Higgine lias h--n ndmitted 1o tha |
New York Stoek Exchange firm of M. J
Mechan & Co,

. 8, Alexander, John Anderson, R, R0
Brown, Andvew Fleteher, F. L. Hiows, L, F.
Lyman, W, . McoCGormick,
J. R Morvon., Willlam A
Naush, John J, Raskob, Daniel 3. Reld, Lind. |
sy Mipanell, John Tv. fyan, William chl!mlr!

Henry ID,

Lavrue
W, li Maoore,

and Guy B, Tripp have Leesn reelectod triam-

tees of (i American Buarety Compang .,

1Tenty . Arthiard
| inve forme firm
name of Henry to denl |
In  Tnvestment itifa, peciniiving Inl
minktipal, Canadlan aml fordlgn bands, b
12 Broadway

Th tome-dhied " wontlily disieibution bn
Oltlem Bervice Cotnpany bankera limres
pavable on February | 1o shared of recorid
o Janvary 15, 1021, will be B cents o shae.

Jominhh Mavy, for #everal yenrs with the
New York office of Flambleton & Co., has

bosn admitied o partnership fn that {lrm.

Paul Mooré hind hean dlected w dlrecior of
the Bankers Trust Company.
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Chartered 1822

The Farmers’ Loan and Trust Company

Nos, 16, 18, 20 & 22 William Street
" Branch Office, 475 Fifth Ayenue
At Forty-first Street

London

New York

_ Foreign Exehange |

Administrator
Member Foderal Reserve System and New York Olmmg House

Guardian

Bringing Foreign Markets

loser

The uncertainties and delays of trade with distant countries can be largely

climinated through adequate foreign banking representation.

Our most comprehensive connections in the West Indies, South and Central

America, and generall l.hroun,im-l' Canada, Europe, Asia)
tralia, enable us to advise exporters on credits

or negotiate commiercial drafts, establish acceptance credits, buy or sell
foreign exchange, and furdish personal representation in financial matters.

Africa Aus-
conditions, zollect

%05 BRANCHES e

77 in Cuba and the West Indies
15 in Central and South America

Barcelona

..... 1 lislmwuu
1 2' i . Capital & Reserves $37,000,000

Paris London

THE ROYAL® BANK OF CANADA

-~ New York

Total Assets $589,000,000

|

" 6% Time Tested
f Real Estate _Mortgaggs !

H

’

OR many years this Company has made con-
servative First Mortgage Loans on improved
income producing real estate in certain of the

latger cities throughout the United States.

OANS average less than 409 of our appraisal
and are available in amounts of $1,000 and
The Company

upward, netting purchasers 69;.

cares for all details in connection therewith.

OR small amounts—multiples of
offer Mortgage Participation Certificates,
sccured by specific First Mortgages held in Trust,
and 67, depending upon

»I(‘

to net purchasers 3¥5

maturity.

Boollet M-3 “FIRST MORTGAGE IN-
VESTMENT SECURED BY REAL

ESTATE"” with

illustrations and list

ol offerings will be mailed upon request.

FOUR CONVENIENTLY
LOCATED OFFICES

55 Cedar

Street

Broadway at 73rd Street -
Madison Ave. at 75th St.
125th St. at Eighth Ave.

UNITED STATES

MORTGAGE&TRUSTCOMPANY

Capital and Surplus, $6,000,000

NEW YORK

$100—we,

Canadian
Pulp -
Exports

Our pamphlet analyzing
the Canadian pulp indus-
try in greater defafl will
ke  senl  upon  request

1t

.

ROM 1908 to 1917 Canadian exports of pulp and paper

increased over 2509, and are still rapidly srowing.
wood pulp forgphigh grade papers alone,
$33,000,063 for
United States imports were $25,550,882.
was distributed in the United Kingdom, Japan and other

amounted

to

In
Canada's exports
Of this amount the
The remainder

1919.

countries. e

The totat value of all pulp and paper exports for the fiscal year ended March
31, 1920, amounted to $104,635 338, as compared with $55,954,768 for 1918,
Cf this Brat amount, 380,000,000 went to the United States. This enormous
market is further stabilized by a growing demand for paper in the Dominion,
thereby increasing the value of pulp and paper securities from the investors'
viewpaint,
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January 10"
—a date of
“special interest”’

Money deposited with our
Special Interest Department
any time between now and
January roth draws interest
from [anuary 1st.

One dollar starts a dpecial
Interest account. Five dol-
lars bepin drawing interest,

~|.- cinle
fulr &

It may take five minutes
to make your first deposit.
You could not spend five
dollars and five minutes to
better advantage.

'MERCANTILE

TRUST

COMPANY

v

115 BROADWA Y
Crpposite Equitable Boilding

MEMBER »f
Faderal Reverve Systom

Announcement

GEORGE C. HANNAHS, DOUGLAS D. BALLIN
W. MURRAY LEE, F.W.SCHAUMBURG

and WILLIAM F. HITT (Special Partmer)

mnounce that they have formed a co-partaenhip
to tragsact a busines in Government, Municipal
and other Investment Bondas under the firm name of

Hannahs, Ballin & Lee

115 Broadway, New York

Jamunary 1, 1921

Telephone Rector 1585

TO THE HOLDERS

OF

$25,000,000

4,9, Sinking Fund Gold Bonds, due 1943 |

OF THE

“Institution for Encouragement of Irrigation Works and

Development of Agriculture, S. A.”

Caja de Prestamos para Obras de Irrigacion ¥y Fomento de

la Agricultura, S. A.)

Principal, Intereast and Sinking Fund Unconditionally

Guaranteed by the Mexican Government

A large amount of the above mentioned bonds having been
deposited under the Bondholders' Agreement, dated November |
18th, 1920, notice is hereby given that the time for depositing |
honds with the New York Trust Comjany, as Depositary, at

its office, 26 Broad §mt. New 5'orE. or wi%ﬁ

said sgreement, has now been extended up to and including

ngx 31st; 1921.

Holders are urged to deposit their bonds without delay, in |

order to enable us to effectually protect their interests.

We will make no charge to depositing bondhalders for our

services under the agreement.
New York, January 5, 1921.

SPEYER & CO.

CADWALADER, WICKERSHAM & TAFT, Counsel.

its Agents, under

“Rights”’
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Statement of Condition of

Bank of Cuba in New York

December 31, 1920
RESOURCES

U. S. Bonds

Cash on Hand and in Rcmc Depontumes
Customers’ Liability,
Loans, Discounta . a " -
Trade Acceéptances - 3
Accrued Interest Recewtble .

LIABILITIES
Capital . . : A
Surplus . . » a
*Undivided Profits . . 4 n
Contingent Reserve . > s M
Reserve for Taxes. . .
Commercial Letters of Credit , * »
Accruded Interest Payable . . .

m‘pﬂ.it. « & & ® ® W @ @& ®

Guaranteed Credits

S s s 08

*Deduct $6,000 for semi-annual dividend No. 9,
67, payable January 2nd, 1921.

W. A. MERCHANT, Pres.

J. T. MONAHAN, Vice-Pres.

CHARLES F. PLARRE, Cashier

L. G. JONES, Asst. Cashier

J. W. ALBAUGH, Asst. Cashier

$90,797.91
453,918.45
28,647.00
737,604.23
[37.700.00
4,589.22

51‘.333.”6.81
$100,000.00
50

67,994.50
1,740.71
12,499,112
18,647.00
B41.44

1,091,532.04

5—1.353.256.81
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Odd Lots

Writa Dept. 14.
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